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HVWUXFWXUDGD FRPR LQVWUXPHQWRV SDUD OD
REWHQFLyQ GH LQIRUPDFLyQ UHÀHMiQGRVH
HQ ORV UHVXOWDGRV TXH QR QHFHVDULDPHQ-
WH XQ GH¿FLHQWH FOLPD LQWHUQR GHULYDGR
GH ODV GHELOLGDGHV VRFLRHVWUXFWXUDOHV
HYLGHQFLDGDV UHSHUFXWH QHJDWLYDPHQWH
HQ HO GHVHPSHxR FXDQGR OD QDWXUDOH]D
\FDUDFWHUtVWLFDVGHODDFWLYLGDGHOHVSt-
ULWXGHVHUYLFLR\ODYRFDFLyQGHWUDEDMR



























TKLV UHVHDUFK DLPHG WR H[DPLQHWKH PDLQ IDFWRUV UHODWHG WR
RUJDQL]DWLRQDO FOLPDWH DQG LWV
UHODWLRQVKLS WR ODERUDO SHUIRUPDQFH LQ
SHGLDWULFKHDOWKFDUHLQVWLWXWLRQVORFDWHG
LQ%DUTXLVLPHWR9HQH]XHODGXHWRWKH
H[LVWHQFHRI D VHFWRU FKDUDFWHUL]HGE\
SRRU LQIUDVWUXFWXUH VKRUWDJHRI LQSXWV
DQGRUJDQL]DWLRQDOZHDNQHVVHV7KLVLV




DV WRROV IRU REWDLQLQJ LQIRUPDWLRQ
5HVXOWVDSRRULQWHUQDORUJDQL]DWLRQDO
FOLPDWH GHULYHG IURP VRFLRVWUXFWXUDO
ZHDNQHVVHV QRW QHFHVVDULO\ KDV D
QHJDWLYH LPSDFW RQ SHUIRUPDQFH
ZKHQ WKH FKDUDFWHULVWLFV DQG QDWXUH
RI WKH DFWLYLW\ WKH VSLULW RI VHUYLFH




LQ RUGHU WR H[SODLQ WKH SKHQRPHQRQ
VRPHVWUDWHJLHVRULHQWHGDWWKHLQWULQVLF
OHYHO ZHUH VXJJHVWHG ZKLFK ZRXOG
VHUYH WR LPSURYH UHODWLRQV EHWZHHQ
WKH WZR YDULDEOHV RUJDQL]DWLRQDO
FOLPDWH DQG ODERUDO SHUIRUPDQFH
DQG DV SDOOLDWLYH ZD\ WR LQFUHDVH
RUJDQL]DWLRQDO HIIHFWLYHQHVV LQ KHDOWK
FHQWHUVXQGHUDQDO\VLV
Key words: RUJDQL]DWLRQDO FOLPDWH
ODERUDOSHUIRUPDQFHSXEOLFKHDOWK
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INTRODUCCIÓN
En FXDOTXLHUFRQWH[WRODERUDOXQ DPELHQWH LPSUHJQDGR
GH DUPRQtD WUDEDMR HQ HTXLSR pWLFD
VHQWLGR GH SHUWHQHQFLD \ FRQGLFLRQHV
HVWUXFWXUDOHV PRGHUDGDPHQWH VRVWHQL-
EOHV UHVXOWDYLWDOSDUDPDQWHQHUQLYH-
OHV DGHFXDGRV GH SURGXFWLYLGDG \ SR-
GHUFRQIRUPDUDWtWXORGHUHIHUHQFLDOR
TXHVHGHQRPLQDFOLPDRUJDQL]DFLRQDO
FRPR HOHPHQWR LQFLGHQWH HQ HO FRP-






DFHUFDGH ORV IDFWRUHVPiV LQPHGLDWRV













WX\HQ HOHPHQWRV GHWHUPLQDQWHV GH ORV









WR SUHVHQWH HQ HO iPELWR GH FXDOTXLHU
orJDQL]DFLyQ SXQWXDOPHQWH \ SDUD HO
FDVRTXHFRQFLHUQHHVWHHVWXGLRVHKDFH
PHQFLyQGHOPLVPRHQODVLQVWLWXFLRQHV
S~EOLFDV GH VDOXG GHO iUHD SHGLiWULFD
XELFDGDVHQ%DUTXLVLPHWR(VWDGR/D-
UD9HQH]XHOD SURGXFWR GH ODV GHELOL-
GDGHVWpFQLFDV\RUJDQL]DWLYDVVHQWLGDV
FRPR SUREOHPD UHDO HQ OD UHVSHFWLYD
ORFDOLGDG\GHODTXHLQGHIHFWLEOHPHQWH
\ D OD IHFKD GH HVWH HVWXGLR QR VXHOH



























VDULRV SDUD FXEULU ORV UHTXHULPLHQWRV
EiVLFRVGH ODSREODFLyQGH ODVTXHQR
HVFDSD OD DWHQFLyQ PpGLFRDVLVWHQFLDO
S~EOLFD HQWHQGLGD FRPR HO FRQMXQWR
GHDFWXDFLRQHVGHVWLQDGDVDSURPRYHU






\ SODQHV VRFLDOHV MXHJDQ XQ SDSHO GH
VXPD LPSRUWDQFLD \ ODV DVLJQDFLRQHV
SUHVXSXHVWDULDVSDUDORVSULQFLSDOHVUD-
PRV FRPR HO GH VDOXG UHSUHVHQWDQ XQ
LPSRUWDQWHPHFDQLVPRGHSUHYHQFLyQ
SHUR HQ 9HQH]XHOD WDOHV DVLJQDFLR-










FRQWLQ~DQ UHVXOWDQGR HVFDVRV VH KDFH
QHFHVDULR OD DGRSFLyQ GH YDULDGDV HV-









(Q HVWH VHQWLGR VL ELHQ HQ OD &RQVWL-
WXFLyQGH OD5HS~EOLFD%ROLYDULDQDGH
9HQH]XHOD  VH KDFH PHQFLyQ
SDUD JDUDQWL]DU HO WUDWDPLHQWR RSRUWX-
QR \ XQD UHKDELOLWDFLyQ GH FDOLGDG OD
UHDOLGDGTXHYLYHQORVYHQH]RODQRVHQ
ODV LQVWLWXFLRQHV S~EOLFDV GH VDOXG HV
PX\GLVWLQWD SXHV DO DxDGLGR GH SUR-
EOHPDV \D PHQFLRQDGRV SRU ORV TXH
DWUDYLHVDQ HVWRV FHQWURV VH VXPD XQ
SHUVRQDO PpGLFRDVLVWHQFLDO GH¿FLHQ-







SDWHQWL]D HQ OD H[LVWHQFLD GH HVFDVDV












HO  VRQPHQRUHV GH  DxRV GH
HGDG\TXHDGHPiVDWLHQGHDSDFLHQWHV
GH UHJLRQHV FLUFXQYHFLQDV 3RU FRQVL-
JXLHQWH WRGRV HVWRV DVSHFWRV LQÀX\HQ
GHPDQHUD DGLFLRQDO HQ HO HQWRUQR GH
WUDEDMR\HQORVQLYHOHVGHSHUWHQHQFLD
\ GHVHPSHxR GHO WDOHQWR KXPDQR TXH
ODERUDHQHVWRVFHQWURVSXHVVHFRQYL-
YHHQXQPHGLRSODJDGRGHGL¿FXOWDGHV
\ VH HVSHUD SDUDGyMLFDPHQWH SRU RWUR
ODGR XQD DWHQFLyQ EDMR HVWiQGDUHV GH
FDOLGDGHQXQFOLPDQRQHFHVDULDPHQ-
WHDGHFXDGRDWDOHVSURSyVLWRV'HKH-





H LQYHUVLRQHV HQGRWDFLRQHV H LQIUDHV-
WUXFWXUD VH PDQWHQJDQ D OR ODUJR GHO
WLHPSR \ QR VH JHQHUHQ FULVLV SRU HV-
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VHUtD UHFRPHQGDEOH D¿QGH ORJUDU XQ
GHVHPSHxRySWLPRHQHOSDUWLFXODU
3URGXFWRGHWDOHVFRQVLGHUDFLRQHV\
DQWH XQ HVFHQDULR GH HVFDVH] \ FULVLV
XQDSRVLEOHRSFLyQHQPDWHULD LQWHUQD









FLDGRV PiV LQWDQJLEOHPHQWH DO FOLPD








VHQ HVWDU LQFLGLHQGR HQ HO GHVHPSHxR



















WHULD GH FOLPD RUJDQL]DFLRQDO FRSDQ
HO DPELHQWH DFDGpPLFR DQWH OR FXDO
\ GH FDUD D SXQWXDOL]DU HQ HO FDVR GH
DQiOLVLV VH FDUDFWHUL]D FRQFUHWDPHQWH






FXQVFULWRVDO iUHDGH OD VDOXGS~EOLFD
IDFLOLWDQODFRQH[LyQHQHOSDUWLFXODU
Clima organizacional
(O FRPSRUWDPLHQWR GH ORV VXMHWRV
HQ ODV RUJDQL]DFLRQHV HVWi PHGLDGR
QR VyOR SRU ORV UDVJRV SVLFROyJLFRV R
SUHVLRQHV D OD TXH HV VRPHWLGRSRU HO









HQ HO GHVHPSHxR GH VXV SDUWLFLSDQWHV
5REELQVUHSUHVHQWDXQHOHPHQ-
WRLQFLGHQWHSDUDHOORJURODSURGXFWL-
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QDOHQWUHLQGLYLGXR\DPELHQWH%UXQHW
 OR YLQFXOy FRQ OD SHUFHSFLyQ
GHORVDWULEXWRVRUJDQL]DFLRQDOHV\ORV
DWULEXWRV LQGLYLGXDOHV VREUH ODRUJDQL-
]DFLyQ\'HVVOHU DUJXPHQWDED










7XUFRWWH  JHQHUDQGR SRU FRQ-
VHFXHQFLD GLVWLQWDV FDWHJRUL]DFLRQHV
VHJ~QORVGLYHUVRVDXWRUHV'HKHFKR\
VLJXLHQGR D/LWZLQ \ 6WULQJHU 
QXHYH IDFWRUHV H[SOLFDUtDQ HO FOLPD
H[LVWHQWH HQ XQD GHWHUPLQDGD RUJDQL-
]DFLyQORVFXDOHVIXHURQFRQVLGHUDGRV
SDUD HO SUHVHQWH HVWXGLR  HVWUXFWX-









D OD SHUFHSFLyQ TXH WLHQHQ ORVPLHP-
EURVVREUHODUHWULEXFLyQUHFLELGDSRUHO




DO VLVWHPDGH LQWHUFDPELRV LQWHUSHUVR-
QDOHV HQWUH WUDEDMDGRUHV \ VXSHULRUHV
 FRRSHUDFLyQ HQWHQGLGD FRPR HO










HTXLSR GH WUDEDMR (Q FRQVHFXHQFLD \
GDGRTXHODFRQIRUPDFLyQGHOFOLPDHV






FLD RUJDQL]DFLRQDO UD]yQ SRU OD FXDO






PHQWH SDUD DOFDQ]DU PHWDV FRPXQHV
LPSOLFD GH DOJXQD IRUPD OD FRPELQD-
FLyQ GH FRPSRUWDPLHQWRV \ UHVXOWDGRV
GH FDUD D PDQWHQHU HVWiQGDUHV HQ OD
ODERU TXH VH OOHYD D FDER'H DFXHUGR
D:LOOLDPV\$QGHUVRQ  ODV FD-
WHJRUtDV TXH FRQIRUPDQ HO FRQVWUXFWR
GH GHVHPSHxR ODERUDO WLHQHQ TXH YHU












QRV HOHPHQWRV GH VDOLGD FRPR GLVSR-





FLD UDFLRQDO GH HVWDV GLPHQVLRQHV \
DOJXQDVPiV TXH FRPR OD LQIUDHVWUXF-
WXUDWHFQRORJtD\GRWDFLRQHVLPSDFWDQ
HQ ORV UHVXOWDGRV /XVWKDXV \ RWURV
 VLQR LQFOXVR SRU OD H[LVWHQFLD
GHLPSUHVLRQHVFRQFRUWHVXEMHWLYRTXH
MXHJDQ XQ SDSHO IXQGDPHQWDO SDUD OD







/D WHRUtD GH UHFXUVRV \ FDSDFLGD-
GHV :HUQHUIHOW  SODQWHD TXH
ODVRUJDQL]DFLRQHVGL¿HUHQHQWUH Vt HQ
IXQFLyQGH ORV UHFXUVRV\FDSDFLGDGHV
FRQ TXH FXHQWDQ HQ XQ PRPHQWR GH-
WHUPLQDGR LQGLFDQGR TXH XQD GH ODV
PHMRUHV YtDV SDUD FRQVHJXLU YHQWDMDV
FRPSHWLWLYDV GH QDWXUDOH]D VRVWHQLEOH
HVDWUDYpVGHOGHVDUUROORGHHVDVFDSD-
FLGDGHV GLVWLQWLYDV 'HULYDGR GH HOOR
ORVUHFXUVRVLQFOX\HQWRGRVORVDFWLYRV
SURFHVRVRUJDQL]DWLYRVFDUDFWHUtVWLFDV







ItVLFRV KDFHQ UHIHUHQFLD D WHFQRORJtD
SODQWD HTXLSR ORFDOL]DFLyQ JHRJUi¿-
FD DFFHVR DPDWHULD SULPD FRQVWUXF-
FLRQHV H LQFOXVR UHFXUVRV ¿QDQFLHURV
WRGRV ORV FXDOHV DIHFWDQ OD RSHUDWLYL-
GDG LQWHUQD /RV LQWDQJLEOHV WLHQHQ
TXHYHUFRQLQYHUVLRQHVTXHSURGXFHQ
UHVXOWDGRV DO ODUJR SOD]R WDOHV FRPR








LQFOX\HQ OD HVWUXFWXUD ORV VLVWHPDV \
OD FXOWXUD RUJDQL]DFLRQDO &RPR FRQ-
VHFXHQFLDGHHOOR FDEH VHxDODUTXH OD
IRUPD HQTXH ORV UHFXUVRV LQWHUDFW~DQ
\ VH FRPSOHPHQWDQHQ UXWLQDVRUJDQL-
]DWLYDV FRQVWLWX\HQ ODV FDSDFLGDGHV
RSHUDWLYDV \ DGPLQLVWUDWLYDV TXH SHU-
PLWHQ KDFHU IXQFLRQDOHV ORV VHUYLFLRV








R GH¿FLHQFLD GH RWURV H LQWHUPHGLHQ
FRQODVGL¿FXOWDGHVVXVFLWDGDVDQWHXQ
HQWRUQR QR FRQWURODEOH SRU VXV LQWH-
JUDQWHV
METODOLOGÍA
(O HVWXGLR GH WLSR HPStULFR \ HQ-
PDUFDGRHQXQDLQYHVWLJDFLyQGHFDP-
SRFRQGLVHxRGHVFULSWLYRVHVXVWHQWy
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HQKHFKRVWRPDGRVGLUHFWDPHQWHGHOD
UHDOLGDGFRQHO¿QGHGHVFULELUORV LQ-





HVWDEDQ VXFHGLHQGR HQ ODV XQLGDGHV
SHGLiWULFDV GH ORV KRVSLWDOHV VHOHFFLR-
QDGRV KDFLHQGR XVR GHO FXHVWLRQDULR
FRPR LQVWUXPHQWR IXQGDPHQWDO GH UH-
FROHFFLyQGHLQIRUPDFLyQVLQGHPpULWR
GHO XVR DGLFLRQDO GH HQWUHYLVWDV RE-







VDOXG DO S~EOLFR LQIDQWRMXYHQLO HQ OD
FLXGDG GH %DUTXLVLPHWR HVWDGR /DUD
/D SREODFLyQ HVWXYR FRQIRUPDGD SRU
SHUVRQDO PpGLFR DVLVWHQFLDO WRWDOL]D-
GR HQ  SHUVRQDV  PpGLFRV \
HQIHUPHURVGHODVFXDOHVIXHGH-
WHUPLQDGD XQD PXHVWUD EDMR FULWHULRV
DOHDWRULRV FRPSXHVWD SRU GRVFLHQWRV











GCRRUGLQDFLyQ FRQ ORV MHIHV GH
GLVWLQWRVGHSDUWDPHQWRVSDUDXELFDU
SRUWXUQRV\KRUDULRVGHWUDEDMRDO
SHUVRQDO PpGLFRDVLVWHQFLDO D ORV
TXHVHOHVLEDDDSOLFDUODHQFXHVWD
H'HWHUPLQDFLyQ GH ORV LQVWUXPHQ-
WRV DXWLOL]DU FXHVWLRQDULRREVHU-
YDFLyQ \ HQWUHYLVWD 3DUD HO FDVR




PHQWH FRORFDGRV IXHURQ VXVWLWXL-
GRV R PHMRUDGRV D VXJHUHQFLD GH
ODVSDUWHV6HJXLGDPHQWHHOLQVWUX-
PHQWR IXH VRPHWLGR D XQDSUXHED
SLORWR FRQ LQIRUPDQWHV QR SHUWH-
QHFLHQWHVD ODPXHVWUDSDUDGHWHU-
PLQDU OD FRQVLVWHQFLD LQWHUQDPH-
GLDQWHHODOIDGH&URQEDFKHOFXDO
DUURMy
I5HFROHFFLyQ GH GDWD D WUDYpV GH
DSOLFDFLyQ GHO FXHVWLRQDULR HQ OD
PXHVWUD GH¿QLGD FX\R SURFHGL-
PLHQWR IXH HO VLJXLHQWH  HQYtR
HQXQDSULPHUDHWDSDGHODVVROLFL-
WXGHV D FDGD KRVSLWDO SDUD DSOLFDU
HO LQVWUXPHQWR FXHVWLRQDULR WLSR
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diaQWH UHYLVLyQ GH PDWHULDO GRFX-
PHQWDOREVHUYDFLyQGLUHFWD\DSOL-
FDFLyQ GH HQWUHYLVWDV VHPLHVWUXF-
WXUDGDVORFXDO\VLJXLHQGRD0DU-
WtQH]  SHUPLWLy LQWHUDFWXDU









/RV UHVXOWDGRV IXHURQ GLVJUHJDGRV




H[SUHVDQ GH PDQHUD JHQHUDO \ FRPR
WHQGHQFLD ODV FRQVLGHUDFLRQHVPiV UH-
OHYDQWHV TXH DVRFLDGDV D ORV IDFWRUHV




   (OHPHQWRVDIDYRU
 &ODURVHQWLGRGHODUHVSRQ-
VDELOLGDG pWLFD \ FRPSURPL-
VR HQ HO FXPSOLPLHQWRGH ODV
WDUHDV SRU SDUWH GHO SHUVRQDO
PpGLFRDVLVWHQFLDO
 $FHSWDFLyQGHGHVDItRV LQKH-
UHQWHV D OD SURIHVLyQ VXVWHQ-











\RU DXWRQRPtD HQ ODV WDUHDV
LQKHUHQWHVDOFDUJR
%DMDUHPXQHUDFLyQFRPRFRQ
VHFXHQFLD GH OD SUHVHQFLD GH
WDEODV VDODULDOHV GHVFRQWH[-





UDFLyQ HQWUH VXSHULRUHV VX-
ERUGLQDGRV\SDUHV











FLVLRQHV HQ HO iPELWR DGPL-
QLVWUDWLYRRJHUHQFLDO
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Desempeño laboral
(OHPHQWRVDIDYRU
 6DWLVIDFFLyQ SRU ODV FDUDFWH-
UtVWLFDVGHOWUDEDMRTXHVHUHD-
OL]D LQFOX\HQGR PDQHMR GHO
FRQRFLPLHQWR ¿DELOLGDG GH
OD DWHQFLyQ\ DVLVWHQFLD D ODV
ODERUHV 
 3UHVHQFLD GHPHFDQLVPRV GH
UHWURDOLPHQWDFLyQ SURSRUFLR-
QDGRV D WUDYpV GH HYDOXDFLR-
QHVGHGHVHPSHxR
(OHPHQWRVHQFRQWUD




 'H¿FLHQWH LQIUDHVWUXFWXUD HQ
OR FRQFHUQLHQWH D HVSDFLRV
HTXLSRV LQVXPRV \ GHPiV
HOHPHQWRV GH WUDEDMR VHJ~Q




WH GHO HTXLSR HQ DFWLYLGDGHV
GHWUDEDMR








RFXSD HO HVWXGLR GHEH SDUWLUVH GH ORV
IDFWRUHV TXH OR LQWHJUDQ GH DFXHUGR D
ORVPRGHORVUHIHUHQFLDGRV\HVWDEOHFHU
ORVYtQFXORVUHVSHFWLYRV+DELGDFXHQWD
GH HOOR ORV FRPSRQHQWHV H[DPLQDGRV
VXHOHQ WHQHU FRQH[LRQHV HQWUH Vt SRU
FXDQWRXQRVSXHGHQLQÀXLUFODUDPHQWH
VREUHRWURVDSHVDUGHODH[LVWHQFLDGH
PDWLFHV GRQGH PHGLDQ UHODFLRQHV QR
WDQGLUHFWDV1XPHURVDVFDXVDVVXE\D-
FHQ EDMR WDOHV FLUFXQVWDQFLDV DOJXQDV
GH ODV FXDOHV IXHURQ H[SHGLWDPHQWH
SODVPDGDVHQ ODV UHVSXHVWDVREWHQLGDV
HQ HO FXHVWLRQDULR \ RWUDVPiV IXHURQ
H[SUHVDGDV\HVFODUHFLGDVSRUODYtDGH
ODVHQWUHYLVWDV\ODREVHUYDFLyQLQVLWX
(Q WDO VHQWLGR\ WRPDQGR HQ FRQVLGH-
UDFLyQ ORV UHVXOWDGRV REWHQLGRV FDEH
VHxDODUTXHHOGH¿FLHQWHFOLPDLQ-
WHUQR VH YH UHÀHMDGR SRU OD SUHVHQFLD
GH IDFWRUHV HQ FRQWUD FX\D H[LVWHQFLD
JHQHUD FLHUWR QLYHO GH LQFRPRGLGDG
DO SHUVRQDO SDUD HO GHVHPSHxR GH VXV
ODERUHV DOJXQRV GH ORV FXDOHV UHVXO-
WDQ SRFR FRQWURODEOHV SRU ORVPLVPRV
VXHOGRV\VDODULRVLQVXPRVSODQHVGH
IRUPDFLyQ LQIUDHVWUXFWXUD \  FR-
ODWHUDOPHQWH RWURV IDFWRUHV DVRFLDGRV


















GHVHPSHxR FRPR FRQVHFXHQFLD GH
ODV UDPL¿FDFLRQHV TXH HQ PDWHULD
SUHVXSXHVWDULD SURGXFHQ SDUWLGDV
GH¿FLWDULDV TXH VH HVWLPDQ GHEHQ
FRQWULEXLU D OD HIHFWLYLGDG LQVWLWX-
FLRQDO'HPDQHUD FRQFRPLWDQWH\
EDMRODSHUVSHFWLYDLQWHUQDHOHPHQ-




OR UHIHUHQWH D OD SULPHUD \ WHUFHUD
FRQVLGHUDFLyQ OD GLVFRQIRUPLGDG
FRQGHELOLGDGHVSUHVHQWHVHQWpUPL-
QRV GH LQIUDHVWUXFWXUD WHFQRORJtD
LQVXPRV UHODFLRQHV FRRSHUDFLyQ
IRUPDFLyQ H LQQRYDFLRQHV FRQWUL-
EX\HQ VXVWDQWLYDPHQWH D OD H[LV-




RUJDQL]DFLRQDO HQ HO iUHD VDQLWDULD
\ VREUHPRWLYDFLyQ VDWLVIDFFLyQ \
GHVHPSHxRODERUDOHQSURIHVLRQDOHV









OLPLWDFLRQHV H[LVWHQWHV \ H[SOLFDU
EDMR FRQGLFLRQHV SDUWLFXODUHV OD
GLVSRVLFLyQ D SHUPDQHFHU ODERUDQ-
GRHQ ORVFHQWURVGHVDOXG'HKH-
FKR\HQWpUPLQRVGH³VDOLGDV´GHO
VLVWHPD OD QHFHVDULD SUHVHQFLD HQ
mDWHULD GH SURYLVLyQ \ ¿DELOLGDG
HQODDWHQFLyQHVSHUDGDSDUHFLHUDQ





GDV SDUHFLHUDQ HVWDU UHSUHVHQWDGDV
WDQWR SRU OD PLVPD QDWXUDOH]D \
HVHQFLDKXPDQDGHODDFWLYLGDGTXH
VHHMHFXWDFRPRSRUODSUiFWLFDGHO












WDO VH KDFH IRU]RVR LQFLGLU VREUH
FXDOHVTXLHUD IDFWRUHV YLQFXODQWHV
DOFOLPD\GHVHPSHxRGRQGHGHDO-
JXQD IRUPD SXHGD LQWHUYHQLUVH VLQ








D (VWDEOHFLPLHQWR GH DOLDQ]DV HVWUD-
WpJLFDV
/D FRQH[LyQ PiV VLVWHPiWLFD FRQ
HOVHFWRUSULYDGR\FRQRUJDQLVPRV
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GH FRUWH QR JXEHUQDPHQWDO FRQ HO
¿Q GH WUDEDMDU VLPXOWiQHDPHQWH HO
WHPDHVWUXFWXUDO\ ODERUDOEDMR ORV
OtPLWHV HVWDEOHFLGRV HQ ODV OH\HV
UHSUHVHQWD XQD RSFLyQ IDFWLEOH GH
HMHFXWDU (O PHFDQLVPR SXHGH SD-
VDUSRUFUHDU IXQGDFLRQHVVLQ¿QHV
GHOXFURUHGLUHFFLRQDUUHFXUVRVSRU
OD YtD GH OD UHVSRQVDELOLGDG VRFLDO
FRUSRUDWLYD R DSOLFDU PRGHORV GH




Gp¿FLWV HQ PDWHULD GH GRWDFLRQHV
PHMRUDU ORV VLVWHPDV \ SUHYHU OD
DFWXDOL]DFLyQ WpFQLFD GHO SHUVRQDO
PpGLFRDVLVWHQFLDO3RUXQ ODGR OD
FRQWULEXFLyQ RSHUDWLYD VHUtD PiV
TXHHYLGHQWH\GHIRUPDFRQFRPL-
WDQWH HO HVWtPXOR \ FRQFUHFLyQ GH
FXUVRV VHPLQDULRV \ FRQIHUHQFLDV
GHFRUWHSURIHVLRQDOUHSUHVHQWDUtDQ




OD PHMRUD GH FUHGHQFLDOHV 'H KH-
FKR HO WHPD GH ODV UHFRPSHQVDV








VHFWRU LQFOX\HQGR HO iUHD GH VDOXG
)LQL]ROD
E,PSOHPHQWDFLyQ GH LQFHQWLYRV GH
EDMRFRVWR
'HPDQHUDSDUDOHODDODIRUPDFLyQ
\ DFWXDOL]DFLyQ WpFQLFD OD SURPR-
FLyQ GH WDOOHUHV RUJDQL]DFLRQDOHV
FRPR YtD DO LQFUHPHQWR SXQWXDO
GH KDELOLGDGHV SHUVRQDOHV VLUYHQ
FRPR KHUUDPLHQWDV LQFLGHQWHV HQ
OD HIHFWLYLGDG HQ HO FHQWUR GH WUD-
EDMR$ WtWXORPiVHQXQFLDWLYRTXH
OLPLWDWLYR WySLFRV FHQWUDGRV HQ HO
HMHUFLFLR GH FRPSHWHQFLDV UHODFLR-
















HO DMXVWH GH SROtWLFDV UHJODPHQWRV
\ SURFHGLPLHQWRV VLQ GHPpULWR GHO
SURWRFROR \ GLQDPLVPR LQWHUQR
UHSUHVHQWDQ YtDV SDUD UHGXFLU ODV
WUDEDV DGPLQLVWUDWLYDV $OJXQRV
UHVXOWDGRV GH LQYHVWLJDFLRQHV HQ
LQVWLWXFLRQHV S~EOLFDV HQ9HQH]XH-
ODSXHGHQVHUYLUGHUHIHUHQFLDSDUD
VX H[WUDSRODFLyQ 0LUDEDO \ 3LxD
 VREUH WRGR FXDQGR OD DXWR-
QRPtDHVUHFODPDGDSRUHOSHUVRQDO
FRPR RSFLyQ DOWHUQD GH VDWLVIDF-
FLyQDQWHOLPLWDFLRQHVHVWUXFWXUDOHV
GHULYDGDV GH XQ DPELHQWH FDUJDGR
























FRPR FDXVDV VXE\DFHQWHV D SDOLDU ODV





ELHQ FDEH DGYHUWLU TXH VROR VRVWLHQH
³WHPSRUDOPHQWH´ OD UHODWLYD H¿FLHQFLD
RSHUDWLYD FRPR HOHPHQWR FODYH GHO





GH SHUPDQHQFLD ODERUDO HQ HO UHIHULGR






OD URWDFLyQ OD IXJD GH WDOHQWRV R ORV
SRWHQFLDOHV FRPSRUWDPLHQWRV RSRUWX-
QLVWDV GHULYDGRV GH ORV SRVLEOHV FRQ-
ÀLFWRV\GHVDYHQHQFLDVHQWUH LQWHUHVHV
SHUVRQDOHV \ RUJDQL]DFLRQDOHV -HQVHQ
\ 0HFNOLQJ  (LVHQKDUGW 
PDUTXHQ VRODSDGDR H[SOtFLWDPHQWH OD
SDXWD HQ HO SURFHVR4XHGD FODUR TXH
KDFLHQGRORVDMXVWHVSHUWLQHQWHVSXHGD
UHGXFLUVH OD PHQFLRQDGD VLWXDFLyQ \
IDFWLEOHPHQWH WUDQVLWDU SRU XQ FDPLQR
FX\DGLQiPLFDRUJDQL]DWLYD\RSHUDWLYD
UHÀHMHQPHMRUHVSHUVSHFWLYDV
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